
CHAS.E.QUINCEY&C0.
Established 1886

Members New York Stock Exchange

Specialists in
U. S. Government Bonds
New York City Bonds
New York State Bonds
U. S. Treasury Notes
U. S. Treasury Certificates
Federal Land Bank Bonds
Joint Stock Land Bank Bonds

14 WALL STREET NEW Yt>RK
Telephone Rector 2801

Odd Lots
of

Listed Stocks

.bought and sold for cash or
carried on conservative margin

Correspondence incited

Josephthal Co.
Members New York Stock Exchange

120 Broadway New York
Telephone: Rector 5000

BOOBY, McLELLAN & CO.
Established 1879

111 BROADWAY, NEW YORK

Members New York Stock Exchange

BRANCHES

New York, 6 Thomas Street

Brooklyn Waterbury Hartford

Goodbody & Co.
Established 1886

BROKERS
to

Investors and Traders
in

STOCKS & BONDS

115 Broadway, New York
Members New York Stock Exchange

Telephone Rector 8izo

HIRSCH, LILIENTHAL & CO.
165 Broadway, N. Y.

MEMBERS:
New York Stock Exchange
New York Cotton Exchange
New York Coffee & Sugar Exchange
Oiisago Board of Trade

BRANCH OFFICES:
New York City
3 East 44th Street

Hotel Ritz-Carlton, Madison Ave., 46th St.
Motel Belleclaire, Broadway, 77th St.
Hotel Breslin, Broadway, 29th St.

Newark, N. J.
777 Broad Street
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Tbia is No. 3 of a series of discussions pre¬
pared by the Financial Department of THE
NEW YORK HERALD, dealing with the
purchase and sale of bond®, stocks and other
securities and designed to repaint a few guide
posts for the layman, by which reliable secur¬
ity brokers and genuine investments in general
may be identified.

Speculation
and

Investment

The New York Stock Exchange
The New York Stock Exchange is an association of business men engaged in the business

of buying and selling securities, as brokers, who have associated themselves in the interest
of business facility and business integrity. In fact, the New York Stock Exchange is none
other than a market place where exchanges are effected, through brokers, between persons
who wish to buy securities and persons who wish to sell securities.

The New York Stock Exchange has nothing whatever to do with the underwriting and original sale
of any securities; it engages in no securities business of its own; it is interested neither one way nor the
other in any transactions except to see that lair and honest business methods are adhered to by its
members, and that only legitimate stocks and bonds are admitted to trading on its floor.

The New York Stock Exchange is the principal American securities market and one of the two
largest in the world.

"Listed on the New York Stock Exchange"
.What this means to the Public

It is neither true nor logical to assert that all or the great majority of meritorious securities are
"listed" on tjie New York Stock Exchange. Other reputable exchanges list a number of securities of
laiown excellence which do not appear on the New York Stock Exchange, and a still greater number of
worthy securities (notably investment securities) are found listed on no exchange and in fact
need no such listing.

For a security to be listed it must submit to a thorough scrutiny by the New York Stock Exchange,
since all corporate securities are admitted to trading on the floor of the Exchange only after an exacting
and comprehensive examination. Among the New York Stock Exchange's various regulations a cor¬

poration whose securities are "listed" must first divulge its complete business and financial history and
status in detail, and, thereafter, must make periodical detailed reports of its finances to the Exchange.

Examination of the "Listing Requirements" of the New York Stock Exchange will no doubt prove a

revelation to those who are not familiar with the scope of these requirements.
The New York Herald has arranged with the New York Stock Exchange to
send on request to any one interested a tabulation of these requirements.

own qualities always bet
than unknown quantities

In the absence of any other sure test it is safe to advise the man or woman who wishes to speculate
or purchase securities for profit to confine selections to securities listed on the New York Stock Exchange
(or on some other organized exchange of established integrity), at least until they become sufficiently
well informed as to be able to distinguish readily between legitimate, marketable securities and worthless
or fraudulent securities.

Among the most helpful services rendered by the New York Stock Exchange is the ban which it
places on fraudulent securities and unscrupulous business practices. These safeguards are too often
overlooked by those who are persuaded to cha.se the rainbows of phantom gain through the purchase of
unsponsored stocks, and in consequence find themselves the owners of worthless paper when legitimate
securities could just as easily have been acquired.

And in the matter of speculation there is no good reason for any one to look further than a known-
reputable stock exchange (or an established securities market) for a choice of securities of speculative
merit. The fluctuations of many standard securities over a reasonable period of time will be found quite
equal to any profit possibilities actually obtainable from securities of whatever nature available to the

Sublic. Promises of profit from unsponsored stocks are mere promises after all; actual fluctuations which
ave been recorded for years by "listed" standard stocks are realities. With unsponsored stocks one

has merely a promise of a market which may exist later; with active listed stocks one has an assurance of
being able to sell whenever it is desired.

It must be realized, of course, that the New York Stock Exchange, and none of its members, will
or can guarantee against losses which may be incurred from the purchase of securities which it lists. It
Is also true that no one in the securities business can guarantee, or even attempt to guarantee, profits from
securities of any nature. Where promises to this effect are made, "Let the buyer beware."

"Members of the New York Stock Exchange"
All brokerage firms who use the above style under their name include in their firm at least one partner

who owns a "seat on the New York Stock Exchange." Every brokerage firm "Member of the New York
Stock Exchange" comes under the sternly administered regulations of the Exchange and is held respon¬
sible by the Exchange for the proper conduct of its business. It is interesting to note that over a period
of years the percentage of failures recorded by firms members of the New York Stock Exchange has been
less than one-half of one per cent., which compares not unfavorably with the failures recorded by National
Banks during the same period.

It is not implied that reputable security dealers are limited to the membership of the New York
Stock Exchange. Many of the most important investment security dealers, principally dealing in Bonds,
Preferred Stocks and strictly investment securities, have no membership on the Exchange, and need no

membership, and there are still other dealers in "unlisted" securities who are thoroughly reputable and
are so recognized. These classes of dealers will be discussed subsequently.

Without sufficient knowledge of the securities you purchase or without sufficient
evidence of the responsibility of your Broker, you are without any assurance of
stability whatever. Buy Standard Securities; deal with known-reputable Dealers!

The financial advertising columns of THE NEW YORK HERALD to-day serve as a careful guide
to reputable Bond Firms and Stock Brokers. Before admission to its financial advertising columns, THE
NEW YORK HERALD satisfies itself as to the integrity and standing of each firm or broker.

Read the Financial News and Advertisements on the
Financial Pages of The New York Herald every day.

THE NEW YORK HERALD

The Financial Pages of The Herald are considered by many good
judges to be the best Financial Pages published in New York

TOBEY & KIRK
KSTABLIUBEi. iSTi

Mtmbtrt of
New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

208 So. L* Salle Street. 25 Broad Street
CHICAGO NEW YORK

Hornblower & Weeks
Established tSSS

Members of New York, Boston and Chicago
Stock Exchanges

Investment
Securities

60 Congress St., 42 Broadway,
Boston New York

Chicago Detroit Providcnce Portland, Ms.

West & Co.
36 WALL STREET I 5 I I WALNUT ST.

NEW YORK PHILADELPHIA

MEMBERS

Ttr( Stec( Exchange
'Philadelphia Stec{_ Exchange

SHONNARD and COMPANY
Members New York Stock Exchange

120 Broadway, New York

Issue
Daily market letter for active traders.

Weekly investment offering sheet covering
Bonds and Preferred Stocks.

Fortnightly Review covering securities
and finance in general.

Frequent circulars analyzing especially
attractive issues.

Copies of any or all sent free on request
J

MOYSE & HOLMES

MEMBERS t

New York Stock Exchange
New York Cotton Exchange
Chicago Board of Trade

MAIN OFFICE
67 Exchange Place,

New York
Tel. 2908 Rector

UPTOWN OFFICE
Ritz Carlton Bldg.,

Madison Ave., at 47th St.
Tel. Vanderbilt 6843
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